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Fair price: Bt122.00

Upside (Downside): 8.4%
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Major Shareholders 5 March 2025

His Majesty King Maha Vajiralongkorn Phra Vajiraklaochaoyuhua
Vayupak Fund One by Krungthai Asset Management PCL

Thai NVDR Company Limited
State Street Europe Limited

236
233

South East Asia UK (Type C) Nominees Limited 37

Year End Dec 2023A 2024A  2025E  2026E
PPOP (Bt m) 99,323 99,397 96,265 95,809
Net Profit (Bt m) 43,521 43,943 42,456 43,517
NP Growth (%) 15.9 1.0 (3.4) 2.5
EPS (Bt) 12.93 13.05 12.61 12.92
PER (x) 8.2 9.0 8.9 8.7
BPS (Bt) 141.99 14512  147.70  150.35
PBV (x) 0.7 0.8 0.8 0.7
DPS (Bt) 10.34 10.44 10.09 10.34
Div. Yield (%) 9.8 8.9 9.0 9.2
ROA (%) 1.3 1.3 1.2 1.2
ROE (%) 9.3 9.1 8.6 8.7

Source: Pi Estimated

Analyst: Tanadech Rungsrithananon

Registration No.017926

Email: Tanadech.ru@pi.financial
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY
Interest income 41,380 42,406 42,963 42,572 40,628 (4.6) (1.8)
Interest expenses (9,619) (9,830) (10,328) (10,120) (9,581) (5.3) (0.4)
Net interest income 31,761 32,576 32,635 32,452 31,047 (4.3) (2.2)
Non-interest income 11,234 10,678 9,661 1,377 11,949 5.0 6.4
Total operating income 42,995 43,253 42,295 43,829 42,997 (1.9) 0.0
Non-interest expenses (18,100) (18,568) (17,606) (18,702) (17,140) (8.4) (5.3)
Preprovision profit 24,895 24,685 24,689 25,127 25,857 2.9 3.9
Loan loss prov/impair. (10,201) (11,626) (10,967) (9,799) (9,570) (2.3) (6.2)
Earnings before taxes 14,694 13,059 13,722 15,328 16,287 6.3 10.8
Income tax (3,354) (2,908) (2,626) (3,336) (3,545) 6.3 5.7
Earnings after taxes 11,281 10,014 10,941 1,707 12,502 6.8 10.8
Non-controlling interests (59) (137) (154) (286) (240) (16.0) 306.4
Recurring profit 11,281 10,014 10,941 1,707 12,502 6.8 10.8
Exceptional items - - - - - N.M. N.M.
Net profit 11,281 10,014 10,941 1,707 12,502 6.8 10.8
EPS (Bt) 3.4 3.0 3.2 3.5 3.7 6.8 10.8
Loan growth (% QoQ) 1.0 (0.4) (0.1) (1.2) 0.9 N.A. (0.1)
Loan to deposit ratio (%) 101.6 99.2 100.1 97.2 98.1 0.9 (3.5)
NIM (%) 4.0 4.1 4.1 4.0 3.82 (0.22) (0.15)
Cost to income ratio (%) 421 42.9 41.6 42.7 39.9 (2.8) (2.2)
NPL ratio (%) 85 3.3 3.4 3.4 3.5 0.1 (0.1)
Coverage ratio (%) 160.6 161.7 163.9 158.0 156.1 (1.9) (4.5)
Tier 1 capital (%) 17.5 17.7 17.9 17.8 17.7 (0.1) 0.2
Capital adequacy ratio (%) 18.6 18.8 19.0 18.9 18.8 (0.1) 0.2

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E  2026E
Cash & equivalents 47254 40,676 43,801 42,57 42,891
Interbank loans 522,056 436,797 553169 528211 536,134
Investment securities 390,671 386,162 314,837 316,926 321,680
Gross loans 2,377,215 2,425,573 2,404,285 2,428,328 2,476,894
Fixed assets - net 46,451 45,988 45,208 44,018 44,678
Other assets 200,167 228,054 248,921 291775 285198
Total assets 3,454,452 3,438,722 3,486,539 3,521,404 3,574,225
Deposits 2,555,800 2,442,860 2,473,626 2,503,431 2,540,405
Interbank deposits 181,347 221459 229,839 228,891 232,325
Debt equivalents 71996 10991 106,745 101,745 106,745
Other liabilitites 178,697 180,759 181,493 183,615 181,924
Total liabilities 2,987,840 2,954,989 2,991,702 3,017,682 3,061,398
Paid - up capital 33,671 33,67 33,671 3367 33,671
Premium on share 11,019 1,019 1,019 1019 1,019
Others 2195 20833 20795 2,003 21213
Retained earnings 394587 412559 423151 431,642 440,345
Non-controlling interests 5,380 5,651 6,201 6,388 6,579
Total equity 466,612 483733 494,837 503,722 512,827
Total liabilities & equity 3,454,452 3,438,722 3,486,539 3,521,404 3,574,225
Growth (%, YoY) 2022 2023 2024 2025  2026E
Net interest income (%) 13.3 15.6 3.8 17 (1.6)
Fee & commission (%) (4.4) (6.4) 27 1.0 2.0
Preprovision profit (%) (2.6) 115 0.1 3.2 (0.5)
Net profit (%) 55 15.9 1.0 (3.4) 25
EPS (%) 55 15.9 1.0 (3.4) 25
Gross loans (%) 3.3 20 (0.9 1.0 20
Assets (%) 42 (0.5) 14 1.0 15
Customer deposits (%) 3.6 (4.4) 13 12 15
Profitability (%) 2022 2023 2024 2025E  2026E
Yield on loans 5.0 5.9 6.2 5.6 54
Cost of funds .9 (1.3) (1.4) (12) (1.0)
Net interest margin 3.4 38 4.0 3.6 3.6
Cost/Income ratio 452 420 423 19 N7
ROAA 11 13 13 12 12
ROAE 8.3 9.3 9.1 8.6 8.7

Source: Pi research, company data
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Income Statement (Bt m) 2022 2023 2024  2025E 2026
Interest income 126,993 161121 169,320 153,246 146,773
Interest expenses (19,127) (36,439) (39,896) (33,804) (29,288)
Net interest income 107,865 124,682 129,424 119,443 117,485
Fee & commission income 48,143 45052 43,820 44,258 45143
Fee & commission expenses (10,996) (12,328) (12,676) (12,835 (13,091
Net fee & commission income 37048 32,723 344 31,423 32,051
Non-interest income 4655 46,421 42,950 46129 46913
Total operating income 154,420 171,103 172,373 165,572 164,398
Non-interest expenses (69,874) (1,781 (72,97 (69,307) (68,589)
Preprovision profit 84547 99,323 99,397 96266 95,809
Loan loss provision (33,829) (43,600) (42,594) (41,077) (39,242)
Earnings before taxes 50,718 55,723 56,803 55187 56,567
Income tax (13,592)  (M,955) (12,224) (11,865) (12,162)
After-tax profit 37125 43768 445719 43322 44,405
Non-controlling interests N (247) (636) (866) ! (888)
Eamings from cont. operations 37546 43521 43943 42456 43517
Exceptional items

Net income 31546 43521 43943 42456 43517
EPS (Bt) 1.2 129 13.1 126 129
DPS (Bt) 6.7 10.3 104 101 10.3
Asset quality and liquidity 2022 2023 2024  2025E  2026E
Gross NPL (Bt m) 9,329 96,832 97610 99,562 101,553
NPL ratio (%) 88 34 3.4 3.4 34
Loan loss coverage ratio (%) 159.7 159.9 158.0 161.0 162.0
Loan loss reserveloans (%) 6.3 6.1 6.2 6.4 6.4
Credit costs (bps) 144.6 181.6 115.1 170.0 160.0
Loan/deposit ratio (%) 93.0 99.3 972 97.0 975
Capital Adequacy 2022 2023 2024 2025E  2026E
Tier 1capital (%) 177 176 178 18.2 18.3
Total capital ratio (%) 18.9 18.8 18.9 19.3 19.4
Total assets/equity (x) 14 11 7.0 70 7.0
Valuation 2022 2023 2024  2025E  2026E
PER (x) 9.6 8.2 9.0 8.9 8.7
PBV (x) 0.8 0.7 0.8 0.8 0.7
Dividend yield (%) 6.3 9.8 8.9 9.0 9.2
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
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SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
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SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s=QuA=lLlUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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aalaHannswauHvUs:inAlneolalRnsSusavtuncugndsvysvdayanialuidavusvnmstdviufiaauausvianus:avAtawi:3uta soufvlisSuRasoU
doAnuiEsHstaa AtAadu SuttipouronmsihdayaliisidukdvdsutandonvrualuldHéodvsoréawsuws s tudnuesiaa usnmndaaia
rannswduHous:inAlngyuaavoudnsliumsiudsuulav udlu twuidudayalshdsundvdsulaonanvrua soufvldsunUavwa SET ESG Rating
auKANINUARMKUQ

KUMBLHQ : ** §I5 SET ESG Ratings Adsasivasudayaluds:dududoudadou duau kEoussunAurauavusdntdunistwuldu

UKEvALI : SET ESG RATINGS : aa1aHannswéuHous:tnAlng - gugwouuissastwanugviiu (Setsustainability.com)
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